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Unlike the United States and other countries’ developed capital markets, 
China’s securities market is not a natural result of the development of market 
economy, but established and developed under the government-leading during the 
economic transition period. China’s securities market has been carrying the 
historic missions of financing and restructuring for state-owned enterprises since 
the date of its birth. In this process, numerous problems such as strong sense of 
administration, excessive government intervention and market mechanism under 
severe suppression, inevitably, become big troubles our securities market is 
confronted with. The source of these problems is our government’s incapability 
on handling the relationship between itself and the market while macro- 
controlling the securities market, even replacing the market adjustment with the 
government intervention, so that in China’s securities market, “policy driven 
market” atmosphere is too thick, stock market is trapped into jump or drop in 
prices, and investors rely on government policies to make irrational investment. 
As it is, our securities market basically did not play the role of economic 
“barometer” during nearly two decades of its existence. Therefore, it is rather 
urgent and necessary to re-examine the role our government should play in the 
securities market. 
At the beginning, this article theoretically analyzes costs and benefits of 
government macro-control and obtains its optimal boundary on the basis of 
confirming the necessity of government macro-control of securities market in the 
perspective of economics and law. Then, it retrospects the histories of government 
macro-control of the securities markets in the United States, Hong Kong and 
Taiwan Area, makes comparative analysis with our government, finds out that a 
number of specific issues such as the conflict of the government’s roles and the 















of the securities market, and gives two points of enlightment to us based on 
summarizing the experience and lessons of the countries and regions above. 
Finally, in allusion to the deviation of our government orientation in the securities 
market, this article puts forward reducing state shareholding and releasing the 
government from the “Contract of Implicit Guarantee” to achieve that the 
government could withdraw from the securities market in a moderate degree, and 
further facilitating the construction of the rule of law, placing our government 
macro-control of the securities market into the orbit of the rule of law, so as to 
promote China’s securities market to develop in a healthy, stable and sustainable 
manner. 
 




























目  录 
引  言 ····················································································· 1 
第一章 证券市场政府调控基础理论问题 ·································· 3 
第一节 证券市场政府调控的界定——兼论与干预、监管的关系 ·········· 3 
一、主体 ············································································ 3 
二、目标 ············································································ 4 
三、手段与过程 ··································································· 4 
第二节 证券市场政府调控的学说 ················································· 6 
一、国外有关证券市场政府调控的理论学说 ······························· 6 
二、我国有关证券市场政府调控的理论之争 ······························· 8 
第二章 证券市场政府调控的必要性及边界分析······················· 11 
第一节 证券市场政府调控的经济学依据 ······································· 11 
一、从我国股市的功能看政府调控的存在 ································· 11 
二、有效市场理论与市场失灵 ················································12 
三、政府经济职能 ·······························································14 
第二节 证券市场政府调控的法学依据 ··········································14 
一、证券市场政府调控的法理学分析 ·······································14 
二、证券市场政府调控的经济法依据 ·······································16 
第三节 证券市场政府调控的边界 ················································17 
一、从市场失灵到政府失灵——政府行为的异化 ························18 
二、证券市场政府调控的成本与效益分析 ·································19 
三、政府调控的 优边界——政府调控与市场调节的接合 ············21 
第三章 其他国家或地区证券市场政府调控之实证分析 ············23 
第一节 美国政府的证券市场调控 ················································23 
一、30 年代经济大萧条 ························································23 
二、1987 年华尔街大崩盘 ·····················································24 















四、2007 年次贷危机 ···························································25 
五、美国政府对股市进行调控的原因、边界与机制 ·····················26 
第二节 香港政府的证券市场调控 ················································27 
一、1973-1974 年：第一次股灾 ··············································28 
二、1987 年 10 月：第二次股灾 ··············································29 
三、1998 年：香港金融保卫战 ···············································29 
四、香港政府对股市进行调控的原因、边界与机制 ·····················30 






第一节 我国证券市场政府调控的缺陷分析 ····································36 
一、我国股市发展史中几次重大行情简述 ·································36 
二、我国证券市场调控中政府定位缺陷 ····································39 
第二节 我国证券市场政府干预理念与干预模式 ······························43 
一、干预理念的确立 ····························································43 
二、干预模式的选择 ····························································44 






结  语 ····················································································53 
参考文献 ·················································································54 
















Chapter 1  The Basic Theoretical Issues of Government 
Macro-control of Securities Market ························ 3 
Subchapter 1  The Definition of Government Macro-control of 
Securities Market —— The Relationship among 
Macro-control, Intervention and Supervision ············· 3 
Section 1  The Subjects ······················································ 3 
Section 2  The Objectives···················································· 4 
Section 3  The Means and the Process ····································· 4 
Subchapter 2  The Theories about Government Macro-control of 
Securities Market ··············································· 6 
Section 1  Foreign Theories about Government Macro-control of 
Securities Market················································· 6 
Section 2  The Argument of Domestic Theories about Government 
Macro-control of Securities Market ··························· 8 
Chapter 2  The Analysis on the Necessity and the Boundary of 
Government Macro-control of Securities Market···· 11 
Subchapter 1  The Economic Basis of Government Macro-control 
of Securities Market ··········································· 11 
Section 1  On the Existence of Government Macro-control in the 
Perspective of the Functions of China’s Stock Market ····· 11 
Section 2  The Theory of Efficient Market and Market Failure ·······12 
Section 3  The Economic Functions of Government ····················14 















Securities Market ··············································14 
Section 1  The Juristic Analysis on Government Macro-control 
of Securities Market·············································14 
Section 2  The Basis from Economic Law of Government 
Macro-control of Securities Market···························16 
Subchapter 3  The Boundary of Government Macro-control of 
Securities Market ··············································17 
Section 1  From Market Failure to Government Failure 
—— The Alienation of Government Behavior··············18 
Section 2  The Analysis on Costs and Benefits of Government 
Macro-control of Securities Market ··························19 
Section 3  The Optimal Boundary of Government Macro-control 
—— The Junction of Government Macro-control 
and Market Adjustment·········································21 
Chapter 3  The Empirical Analysis on Government Macro- 
control of Securities Market in Other 
Countries or Areas················································23 
Subchapter 1  The Government Macro-control of Securities Market 
in the United States ············································23 
Section 1  The Great Depression in the 1930s····························23 
Section 2  The Great Crash of the Wall Street in 1987 ··················24 
Section 3  The “9.11” Terrorist Attacks in 1997··························24 
Section 4  The Subprime Mortgage Crisis in 2007 ······················25 
Section 5  The Reason，Boundary and Mechanism of Government 
Macro-control of Stock Market in the United States ·······26 
Subchapter 2  The Government Macro-control of Securities Market 
in Hong Kong ···················································27 
Section 1  1973-1974: The First Stock Market Crash ···················28 














Section 3  1988: The Financial Defence War of Hong Kong···········29 
Section 4  The Reason, Boundary and Mechanism of Government 
Macro-control of Stock Market in Hong Kong··············30 
Subchapter 3  The Government Macro-control of Securities Market 
in Taiwan Area··················································31 
Section 1  The Government Macro-control of Securities Market in 
Taiwan Area during the 1980s ·································31 
Section 2  The Government Macro-control of Securities Market in 
Taiwan Area during the Asian Financial Crisis··············32 
Section 3  The Government Macro-control of Securities Market in 
Taiwan Area since 1999 ········································33 
Section 4  The Reason，Boundary and Mechanism of Government 
Macro-control of Stock Market in Taiwan Area·············34 
Chapter 4  The Defects and Corrections of China’s Government 
Macro-control of Securities Market ·······················36 
Subchapter 1  The Analysis on the Defects of China’s Government 
Macro-control of Securities Market ························36 
Section 1  A Brief of Several Major Quotations in the History 
of China’s Stock Market········································36 
Section 2  The Defects of China’s Government Orientation in 
Macro-control of Securities Market ··························39 
Subchapter 2  The Idea and the Model of China’s Government 
Intervention in Securities Market ··························43 
Section 1  The Establishment of the Idea of Government 
Intervention ······················································43 
Section 2  The Choice of the Models of Government Intervention ···44 
Subchapter 3  The Suggestions of Correcting China’s Government 
Macro-control of Securities Market ························45 















-adjusting Market and Market under the Rule of Law······45 
Section 2  The Choice of the Benchmark of Government 
Macro-control····················································48 
Section 3  The Moderate Withdrawal of Government —— Reducing 
State Shareholding and Releasing the Government from 
the “Contract of Implicit Guarantee” ·························49 
Section 4  Envisaging Legal Orientation of Government as Macro 
-control Subject —— From Intervening Subject to 



















引  言 



























































































































Degree papers are in the “Xiamen University Electronic Theses and Dissertations Database”. Full
texts are available in the following ways: 
1. If your library is a CALIS member libraries, please log on http://etd.calis.edu.cn/ and submit
requests online, or consult the interlibrary loan department in your library. 
2. For users of non-CALIS member libraries, please mail to etd@xmu.edu.cn for delivery details.
厦
门
大
学
博
硕
士
论
文
摘
要
库
